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This document has been prepared by Keegan Resources Inc. (the “Company”)
solely for informational purposes. This presentation is the sole responsibility of
the company. Information contained herein does not purport to be complete and
is subject to certain qualifications and assumptions and should not be relied
upon for the purposes of making an investment in the securities or entering into
any transaction. The information and opinions contained in the presentation are
provided as at the date of this presentation and are subject to change without
notice and, in furnishing the presentation, the company does not undertake or
agree to any obligation to provide recipients with access to any additional
information or to update or correct the presentation.

No securities commission or similar regulatory authority has passed on the
merits of any securities referred to in the presentation, nor has it passed on or
reviewed the presentation. Cautionary note to United States investors - the
information contained in the presentation uses terms that comply with reporting
standards in Canada and certain estimates are made in accordance with
National Instrument 43-101 (“NI 43-101”) - standards for disclosure for mineral
projects. The presentation uses the terms “other resources”, “measured”,
“indicated” and “inferred” resources. United States investors are advised that,
while such terms are recognized and required by Canadian securities laws, the
sec does not recognize them. Under United States standards, mineralization
may not be classified as “ore” or a “reserve” unless the determination has been
made that the mineralization could be economically and legally produced or
extracted at the time the reserve determination is made. United States investors
are cautioned not to assume that all or any part of measured or indicated
resources will ever be converted into reserves. Further, “inferred resources” have
a great amount of uncertainty as to their existence and as to whether they can
be mined legally or economically. It cannot be assumed that all or any part of the
“inferred resources” will ever be upgraded to a higher category. Therefore,
United States investors are also cautioned not to assume that all or any part of
the inferred resources exist, or that they can be mined legally or economically.

FORWARD LOOKING INFORWMATION °,

Under Canadian rules, estimates of “inferred resources” may not form the basis
of feasibility or pre-feasibility studies except in limited cases. Disclosure of
“contained ounces” is permitted disclosure under Canadian regulations;
however, the Securities Exchange Commission (SEC) normally only permits
issuers to report mineralization that does not constitute “reserves” as in place
tonnage and grade without reference to unit measures. Accordingly, information
concerning descriptions of mineralization, mineral resources and mineral
reserves contained in the presentation, may not be comparable to information
made public by United States companies subject to the reporting and disclosure
requirements of the SEC.

The presentation may contain “forward looking statements” within the meaning of
the United States private securities litigation reform act of 1995 and “forward
looking information” with the meaning of applicable Canadian securities
legislation concerning, among other things, the size and the growth of the
company’s mineral resources and the timing of further exploration and
development of the company’s projects. There can be no assurance that the
plans, intentions or expectations upon which these forward looking statements
and information are based will occur. “Forward looking statements” and “forward
looking information” are subject to a variety of risks, uncertainties and
assumptions, including those that are discussed in the company’s annual
information form. Some of the factors which could affect future results and could
cause results to differ materially from those expressed in the forward looking
statements and information contained herein include: market prices, exploitation
and exploration successes, continued availability of capital and financing and
general economic, market, business or governmental conditions. Forward
looking statements and information are based on the beliefs, estimates and
opinions of management at the date the statements are made and are subject to
change without notice. The company does not undertake to update forward
looking statements or information if management believes, estimates forward or
opinions or other circumstances should change. The company also cautions
potential investors that mineral resources that are not material reserves do not
have demonstrated economic viability.
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Keegan Capital Structure Major Institutions
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Shawn Wallace

Chief Executive Officer

23 years experience

Andrea Zaradic, BASc., MASc., P.Eng,
Vice President, Project Development

23 years experience

Dr. Joyce Rosalind Aryee, FIPR, FGIM, FGhIE (Hon.),
BA Hons, Post Grad. Cert. in Public Adm.

Government and Regulatory Affairs Consulting
40 years experience, Past Minister of State in Ghana

Ben Adoo, MASc. Mining (McGill )
Managing Director Ghana

35 years experience, Past President
Chamber of Mines in Ghana

Richard Haslinger, p.eng
Vice President of Exploration
25 years experience

Shawn Burns, BA Hons, MBA,
CMA, AIC PA

Vice President Sustainability

20 years experience

Greg McCunn, BASc., P.Eng. MBA
Chief Financial Officer
20 years experience

Dan McCoy, PhD, geology
Chief Geologist, Director
28 years experience

Ivan Bebek
Corporate Finance
11 years experience
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GHANA GEOLOGY & MAJOR DEPOSITS °;

Ahafo
Newmont RObOTa”
23.0 Moz Au esolute
3.0 Moz Au Ghana
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':.,// Lake Volta
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LEGEND Kinross Chirano 35 240
*Keegan Esaase 5.19 Prefeasibility
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; //
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In Development

Number of oz for each mine may be non 43-101 compliant estimates of
total gold budget, which includes past production and current resource.

*Keegan resources number of oz are 43-101 compliant
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T Keegan project ownership - 90%
T Government free carried interest -10%, 5.5% Royalty on Mining Lease
T Approximately 100 square km property with > 271,000 meters of drilling, delineation
and development drilling to date
« 3.64 Moz Au Measured + Indicated at 1.1 g/t average grade @ 0.4 g/t cutoff
« 1.55 Moz Au Inferred at 1.1 g/t average grade @ 0.4 g/t cutoff
T 2.88Moz Au Proven and Probable Mineral Reserves at 1.1 g/t average grade @ 0.4 g.t cut off

T Exploration potential along strike and at depth for both Esaase main zones as well as
parallel offset B, D, and E zones

T Positive PFS (September 2011)

T Sampling and drilling initiated on recently acquired Dawohodo, Binapro and Sky Gold
concessions (>110 square Km)

T Keegan Socio-Economic program, Keegan Community Development Committee (KCDC)
was formed in July 2007 and has contributed over US $400,000 to date
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ESAASE PROJECT SUMMARY)

PRE-FEASIBILITY STUDY SUMMARY (INUS$) @ $ 1150/

oz

Mill throughput rate

Daily (oxide/fresh) 24,500/20,500 Tonnes
Annual (million) (oxide/fresh) 9.0/7.5 Tonnes

Life of Mine 10.2 Years
Overall Strip Ratio 4:1
Capital Expenditure $ 506 M

Capital Expenditure/ounce $192

YEARS 1 TO 3 LIFE OF MINE
Gold Production (per year) 289,400 258,000
Average ore grade to mill 1.17 1.13

(grams per tonne)

Operating Cash cost per ounce $ 640 $ 693
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ESAASE GOLD

PROJECT SITE KUMASI
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2012 PROJECT OPTIMIZATION INI\I*I)'/A;TIVES) ‘}
1 Capital cost reduction via staged development approach:
« Starter plant to treat oxide ore initially
» Future plant expansion to treat fresh ore, funded from operating cash flow

1 Simplified process flow sheet:
» Opportunities exist to simplify gravity recovery circuit and reduce capex and opex
»  Fit for purpose equipment selection, based on 11 year LOM

T Cost savings in equipment
» Equipment bundling/large vendor packages
» Most favorable sources/jurisdictions for equipment & commodities (e.g. steelwork)
« Lowest bidder alternative
« Significantly simplified plant/infrastructure layout in conjunction with starter plant approach

T Opportunities to reduce power consumption

T Contract mining to reduce capital cost and minimize schedule risk
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T Advance all Engineering Studies. Feasibility, Optimization to completion
T Submit final EIS permitting documents

T Maintain Exploration at Esaase Concession

T Continue to evaluate assets for acquisition

T Assess accretive financing options for Esaase development.
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www.keeganresources.com info@keeganresources.com



